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BONDS

tXfE will send to in-
* vestors on request
our list of high grade
Railroad Bonds, the ma¬
jority of which are legal
investments for Savings
Banks and Trust Funds
in New York and other
States.

Prices to yield
4.55% to 7.00%

Estabrook & Co.
24 Broad St. 15 State St.
f*.w York Boston
We extend our facilities to those de-
tiring to firehose or sell bonds listed
on tfc« .V«1*' York Stock Exchange.

Kings County
fíevated R. R. Co.

1st Mtge. 4s, 1949

Brooklyn Union
Elevated R. R. Co.

1st Mtge. 5s, 1950

Bought-.Sold.Quoted

Investment Securities
t WALL ST..NEW YORK

Telephone Rector 3273-4

Odd Lots
Bought and sold for cash, or car¬
ried on conservative margin.
Our aim is *o extend to either the
"full" or "odd iot" trader the best
service possible.
Weekly Market Leiter will be
mailed upon request.

McClave & Co.
Members fg* T* fic'<^ .^h***-«¡N. V. Cotton Kxchanare
67 Exchange Place, New York

Telephone ino lie-tor
1'PTOWN OFFu'K

Hotel Anaemia, "Is. St. & B'way.
Telephone in IS Coi.uabus

/"I Tuns

.ÜHEMICAL
NATIONAL
BANK
OF NEWYORK

its.«

BROADWAY AND CHAMBERS,PACING CITY HAUL
_affiBF*___-_-____ai

^transact s genera) banking business.Tbey allow interest on checking accountsnd issue Letters s! Credit. They buymd sell Stocks a-d Bonds on N. Y. StockEx. for cash or carry sameon conservativeterms aid invite inquiries. Head officeII to 18 Broad St. Branches 358 Fifthfive.: 36 Union Sq.: 172 Cu.nc St.:«53 Third five, and 16 Court St.. B'kiyn.

Campbell BakingMcCall Corporation
Realty Associates
Ward Baking
)l«K.Rice,Jr.&Co.
«P^rm» «pop to mio j0h-, S6 Wall St.. *-**. Y.

Adam« Express 4s, 1947Sierra & San Fran. Pew. 2d 4s, 1949Vermont Hydro Electric 6«, 1929

FRIDERICKHATCH&Ca
¦i»,l*8--«ICA_<)-PH:_A-MONTBeAt-P',TTSBIJR*-;M

INVESTMENT SECURITIES

prince&WUttlpTRatabllshed 1878.Memhers Ne» York Slock Exchange52 Broadway New York
Uptown Office. .65 Fifth Ave.

Centra! Union
Trust Co. Stock
CLINTON GILBERT
2 W*H tarwi. N. T. T«L 4848 fUtt«

Industrials Up
As Raüs Close
Slightly Lower

Market Irregular in Early
Trading, Due to Realiz¬
ing Sales; Public Utili¬
ties Make Good Showing

Initial irregularity based on realiz¬
ing sales, particularly of the railroad
shares, for which the occasion wa9
provided by intimations that the
executives at their meeting to-day
would make no concessions respecting
seniority in attempting t# end the
shopmen's strike, gave way in yester¬
day's market to the sustained effective¬
ness of the Impulses motivating the ad¬
vance. Stocks of the carriers were
not able to retrace the ground lost dur¬
ing the early period of heavy offer¬
ings, but the gains scored by indus¬
trial and public utility shares, extend¬
ing in one or two instances to 7 or 8
points, were sufficient to cairy the
general price level to the highest point
so far attained in 1922. *

What financial observers agreed to
bo the most significant happening of
the day, the announcement by the
United States Steel Corporation of a
20 per cent advance in the wages paid
common labor at its manufacturing
plants, effective September 1, was with¬
out important influence marketwise. No
official explanation of the increase,
representing the first amelioration of
the reductions that terminated a year
ago, was forthcoming, but it was im¬
possible to dissociate the corporation'«
action from the settlement of the
bituminous coal strike maintaining the
wage scale in that industry for another
year. The expanding operations In
the steel industry and the demand for
labor incident thereto, make economi¬
cally unfeasible that it should con¬
tinue in effect a deflated schedule of
wage payments when the remuneration
of labor in another field that is In a
measure competitive Is held to war-
distorted standards. There has already
been some report of migration of labor
from steel manufacturing centers, and
settlement of the coal strike might
readily involve a further draft upon
its supply of men. Action by the
Midvale Steel and Ordnance and the
Youngstown Sheet and Tube companies,
confoj-ming to that of the Steel Cor-
poration, was accepted as proof that
the independents generally would fol¬
low its leadership.

Pool operations stressed the ad¬
vance in some stocks yesterday, but
emphasis was also placed upon a num¬
ber of issues having investment,
rather than primarily speculative, ap¬
peal. Call money again firmed to 4
per cent, but its stiffening was once
more without restrictive influence
upon trading, transactions closely ap¬
proaching million share proportions.
Bonds continued upward but With less
buoyance. There was, however, no
diminution in aggregate dealings. Lib¬
erty bonds were, an exception to the
prevailing firmness, recording further
fractional losses.
Wheat prices fluctuated over a wide

range, but a strong close, with prices
i *s to l"s cents net higher, revealed
the dominance of technical conditions
favoring a recovery. The market posi¬
tion in cotton, following its recent, up¬
ward swing, was the reverse and profit-
taking, combined with selling for a

' reaction, brought net losses of 37 to 44
points.
The foreign exchange market was

extremely dull, quotations showing
little variation from the opening levels,
which 'came through from London
slightly lower. Chief losses were in
francs and marks, attributable to the
ñrta stand taken by Premier Poincare
in his exposition of the French view
toward reparations.

Money and Credit
Call money opened and renewed at

13V_ per cent yesterday. Continued
large demand rather than any contrac¬
tion in,the supply of funds offering
caused a subsequent advance in the rate
to 4 per cent. Time money was un¬
changed as to rate and was in only
moderate request. Bids centered on
the shorte-j maturities, there being a
general unwillingness to pay 4% per
cent, as asked on the long dated loans.

Yester- Year
day. ago.

On industrial collateral.... 3Va 7
On mixed collateral. 3Vt 7

Sixty days. 4 @4% 8@8*4
Ninety days. 4 @4% 8{S>8tt
.Four months. 4^.(^4% 8@8Vi
Four to six months. 4*4@4% 8@8tt
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,.*695,300,000; balances, $51,300,000.
Silver.London, 34*S4d; New York,

domestic bar, 99%c; foreign, 69V6c;
Mexican dollars, 52%c.

The Dollar in Foreign Exchange
Slight recessions in rates on Euro¬

pean centers marked quiet trading in
foreign exchange yesterday, but offer¬
ings were fairly well alworbed and de¬
clines were small. Czech crowns con¬
tinued in demand an^l scored another
new high level for the movement above
3 cents.

EUROPE
Yester- Previous. Tear
day. day. ago.

GREAT BRITAIN (par $4.86 a sovereign)
Demand . 4.47% 4.48 3.66%
Cables. 4.47% 4.48% 3.66%
60-d bills (buy'--) 4.46% 4.45% 3.62%
90-d bills (buy'*-) 4.44% 4.44% 3.61%

FRANCE (par 18.3 cents a iranc)
Dunan' . 7.93 7.97% 7.70%
Cables . 7.93% T.98 7.71

BELGUTM (par 19.3 cents a franc)
Demand . 7.64 7.57% 7.53%
Cables . 7.64% 7.68 7.64

SWITZERLAND (par 19.3 cents a franc)
Demand .19.07 19.07 16.90
Cables .19.08 19J38 16.92

ITALY (par IS.3 cents a lira)
Demand . 4.61% 4.53 4.24
Cablee . 4.52 4.63% 4.24%

HOLLAND (par 40.2 c*nts a florin)
Demand .38.89 38.93 JO.96
Cables .38.91 38 97 30.98

GERMANY (par 2JL8 cents a maik)
Demand .03% .09 L,H %
Cables ."S'A .09 1.17%

AUSTRIA (par'20.3 cenrs a crown)
Demand. .0014 0014 .12
Cables .0014 .0014 .12

NORWAY (par 26.8 «c-nt's a crown)
Demand .17.3K 17.43 13.30
Cables _;_17.40 17.45 13.35

SWEDEN (par 28.8 cents a crown)
Demand .26.61 26 51 21.45
Cables .26.54 26.84 21.60

DENMARK (par 26.8 cents a crown)
Demand .21.68 21.63 18.65
Cables .21.60 21.6S. 16.70

SPAIN (par 19.3 .cents a peseta)
Demand .16.64 16.64 12.97
Cables .15.66 15.65 12.9»

PORTUGAL (par 108.06 cents an escudo)
D-tmand . 7.00 7.26 10.00
Cables . 7.00 7.25 10.12%

(Cbw-i-i*!-« o« ¦"*** r»«-*

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright. 1»»», New York Tribun« Inc.)

STOCKS
Day Year January 1 to dateYesterday betete mee 1922 19211980Railroad stocks - '231,200 299,700 81,»00 36.M3.-0O 31,209,300 34,349,200Other Mocks. 810,200 682,200 422,-00 126,793,400 80,476,200 112.285,700A.U st*e_ . 1,041,400 981,900 504,100 162,736,600 111,684,500 146,634,900BONDS January 1 to dataYesterday Day before Year ago 1922 1921U. S. government bond».IS,863,000 $3,146,000 $1,798,000 $1,204,697,000 $1,186,983,000Railroad bond» . 4,079,000 4,701,000 2,075,000 771,854,000 322,754,000Other bond« . 6,701,000 6,669,000 3,037,000 880,235,000 441,284,000All bonds. 16,643,000 13,416,000 8,910,000 2,866,786,000 1,961,021,000

Hieh. Low. Di-.
-«let1822. 1622. la $. Sal«. Open. High. Low. Close, chge. Bld.-Ask.23 1074 . Advance Rumely ... 100 22% 22% _i/2 22/,. ¡4 21 22'_.60 31% 3 do pf . 200 60 60 6o' 60 - 59 60'68% 4654 4 Air Redaction . 400 68 67% 66 5774. % 56 5818% 9% . Ajax Rubber ... 400 11% 11% 11% 11%_ ¦/, -*./ 11%% -*/« . Alaska Gold Minos.. 1100 % i/a i/a Vt+ Vt % %2 %. Alaska Janean ..... 100 VA VA 1% 1/4. /. 1/4 1%84 56!/', 4 Allied Dye & Cha». 8500 811/» 84 81¡4 84 -f 3/4 83% 84110/* 101 7 do pt . 600 109% HO/* 109% HO/4+ % 109% HO/467 37% 4 All!» Chalmere . 4100 65% 67 65/a 68%+ 1/4 68% 87100 86/a 7 do pf . 300 99 100 99 100+114 98", 4 10042% 29%. Aroer Agri Cham... 800 41% 41% 41/» 41%. ¦/_ 41 41 "471 66% . do p« . 200 71 71 70/a 70/-. /a 70/a 7177'4 67 4 Amer Bank Not*- 100 74/2 74/a 74/_ 74/a+ /a 73 7664 61/» 3 d» pf . 100 52 52 62 62 - 61 61%4» 31%. Amor Boot Sugar 400 48 48 47/a 47/_. /- 47/a 4872/4 81 4 Atner Br Shoe St Fdy 200 71/4 71% 71/4 71%. 1/4 7114 71%61% Ä2'/a . Amer Can. 16100 69% 61% 69% 61%+ 2% 61% 6!%110 »3/4 7 do pf . 300 109% 110 109% 110 + 1/4 10914 11014189 141 12 Amer Car * Fdy- 3000 I88/4 189 186% 188 + 7 188 188/a30/a 19/8 . Atner Cotto» Oil.... 400 27/a 27% 27/a 27%. /. 27% 2861 41 . do pf . 100 63% 63% 63% 63%. 1 53 64754 4/a . Amer Drew 8yn. 1000 6% 7 6% 7 + % 6/a 6%73 68 . Am Hide ft Loath pf 200 72/a 72/a 72% 72/.+ /a 72/a 72/a114/a 78 7 Amer Ice . 800 112 112 111 H2/4+ % 111/- 11360% 84%. Amer Inter Corp.... 3200 36% 36% 35% 35%. % 35% 3613% 9% 1 Amer La-Fra Fir» K 100 13 13 13 13 . Vt 13 13/440% 29% . Amer Linseed . 300 36 36"4 38 36%- 35/a 36J4'122% 102 6 Amor Locomotive ... 2200 120% 121% 120% 120'/_. % 120/a 121119 112 7 do pf . 100 120 120 120 120 + 1% 120 12247 44% 3 Amer Matais. 100 44% 44% 44% 44%. % 44 44/aIO8/2 107 7 do pf . 200 107% 107% 107% 107%+ 2/a 106/a 107%116 82 4 Amer Radiator ..... 200 112 112 112 112 . 1% 112 113/a8% 3% . Amor Safety Raitor.. 300 7. 7 6% 6%. % 6% ,725/a 6/g. Amer Bhlp ft C. 2400 17% 18 17/4 17%. % 17% 17%67/a 43% . Amer Smelt ft Refg. 6400 63% 65% 63% 84/a+ % 64% 65100 86% 7 do pf . 800 100 100 100 100 + % 100 10142/a 30% 3 Amer Stool Fdy.... 6200 42/4 42/a 42 42/4. % 42 42/4IOI/4 91 7 do pf . 300 100/a 101/4 100/a IOI/4+ 1/a 110 111%82% 64/B . Amer Sugar. 1700 85/a 86/8 84/4 84%. % 84/a 84%47 2314. ¦Am«r Sumatra Tob.. 300 39/a 40 39/a 40 -f 1/a 39% 4071 62/4. do pf . 100 66/a 66/a 66% 65/a-f J4 64 66141 Vt. do right» . 2700 1 1 % %- . .70 64 6 Amor Tel ft Cable... 100 61 61 61 61 + 1% 59 61124/a 114% 9 Amor Tel ft Tel. 10000 124/a 124/8 123% 124 - 123% 124162% 129/8 12 Amor Tobáceo . 4700 160/a 151/a 160/8 161/a+ 1 151 151150% 126 12 do B . 1700 149% 150/. 149/4 150/a+ 1% 150/a 161105 96/-. 6 do now pf. 100 103/a 103J4 103/a 103/2+ % 103% 104/a19/4 6 . Amor Water Works. 200 19/4 19% 19 19 - 18*4 19%43 17/4. do 6% pf. 400 42% 42% 42% 42%- 42/a 42%88/4 67 7 do 7% pf.... 100 88/4 88/4 88/4 88/4+ 1/4 88/4 89%96% 78/4 7 Am Woolen. 7100 95% 96% 95% 96%+ /2 96/8 96/a37/a 22Vt .' Am Writ Paper pf.. 100 32 32 32 32.1 31% 3320% 12%. AmZ,LAS. 600 17% 18/4 17"4 I8/4+ Vt 17/a 18/a48% 36 . do pf . 300 65 66 65 65%+ % 65 55%57 47 . Anaconda. 14100 65 56 55 65%+ % 65 65%51/4 29 . Ann Arbor pf. 100 45% 45/a 45/_ 46/a+ /_ 44 45%135/a 91% 6 Associated Oil .' 600 115% 117 115 117 + 1 116 117/a104% 91% 6 Atch, T & S F. 2900 104% 104% 104 104/*.. % 104 104/495/2 83 5 do pf . 400 96/a 96/a 94% 94%. /4 95 95/a5/2 %. At, Bin» AAlt. 300 3/a 3% 3/2 3%+ % 3/a 3%117 88 7 Atlantic C L. 1200 116% 117 116% 116/g- 116 117431/4 23Ye . Atl, Gulf ft W I.... 600 33 33 32% 33 . /8 33 33/233% 9/4. Austin Nichols . 2700 31 32 31 31 - 30/4 31/2128 92% 7 Baldwin Locomotive.. 8500 127/4 1Z8 120/. 127 + Vt 127 127146O/4 28/a . Bait ft Ohio-.- 9100 80/a 60/8 50(4 69/a. % 59 59%65% 62/a 4 do pf . 200 66% 65% 66 65/_. % 6634 6786/4 19/a . Barnadall A . 1600 33/2 3314 32% 33 - 32% 3336% 30 . Beech-NutP. 300 32/2 32/a 321/4 32/4. /4 32 3379 51 5 Be1h Steel . 600 77% 77/2 77/8 77/_~ % 77/2 78/4101 90% 7 do 7% pf. 100 100% 100% 1007a 100%. /8 101 103116% 104 8 do 8% pf. 300 IH/4 114% 114 114(4- 114 11682% 66/j 6 do B. 2100 78% 78% 78/8 78%- 78/4 783/436/a 19/8. Brit E S 2d pf. 1300 S3% 36 32% 36+2 35% 36117% 100 8 Brooklyn Ed. 300 115 "115 115 115 + /a 114*4 1161429 6% . Brooklyn RT. 1300 86/4 25/2 25/8 25/8. 14 25/8 25',.24% 6% . B R T etfa. 300 20/4 20% 20/4 20%- 20/2 20%119 70 8 Brook Un Gas....... 100 116% 116% 116% 116%+ 1% 114 11656 42 . Brown Shoe. 500 66 56 55% 58 + 1/4 55/a 56/a96/a 89 7 do pf . 100 96/2 96/a S6!/2 96/,+ 1 95/a 97%139/2 115 10 Burns Bro«. 500 138 136 135 1S5 . % 135 135/aSI/4 28% 2 do B . 8900 48% 50 48% 49%+ 1/4 48/. 48%31 18 . Butterick . 300 20/4 21 20% 21 . /2 21 228/4 6/4. Butte Cop & Zinc- 1000 7/4 7/4 7% 7/4. /4 7 7%3334 20%. Butte a Bup. 2600 30% 31% 30% 31 + 34 30/4 30/215/a 10 . Caddo C O a R. 300 10% 11 10% 11 - 10% 1183 Vz 68 6 Cal Packing . »00 83 83 82% 83 + /a 823/4 8371% 43/8 . Col Petrol . 1300 62/a 62% 32/8 62 . /a 62 .62/211% 5/4. Callohan Zinc ft Lead 2200 8% 8% 8% 8%+ /a 8% 8%66/, 58 2 Calumet ft Ar. 700 61% 63'/B 61% 62%+ 8% 62 63146% 119/j. 10 Canadian Pacific ... 4600 146/2 146% 1443/4 148/*+ 1/4 146 146/444 40 . Case, J I, T M. 100 43/2 433/4 43/2 4314+ Vt 42/2 43/a93 68 7 do pf . 400 92 63 92 93+1 90 9442 29%. Central Leather. 1100 40% 41 40/4 40%+ % 40% 40%74% 63% . do pf . 200 74/2 74/2 74% 74%. /4 74 74%41% 3234. Cerro de Pasco. 6000 40/4 41% 40 40 . % 393,4 40/2. . Certalnteed .*.. 100 46 46 46 46 . 3/4 46 48/474/4 473/4 6 Chandler Motors. 6000 *62/a 62'/2 6O34 62 .1 61% 6279 54 2 Chesapeake ft Ohio.. 3200 7&3/8 78% 77 77 . 1/8 77/2 7812% 1% . Chic ft Alton. 1100 11% 113/4 11% 11%- 11% 11%20% 3/2 . do pf . 50O 19 19 18/a 18%+ % 18 1943% 12/4 . Chic a East Illinois. 3700 42 42 40% 41 . % 41 411462 31/4. do pf . 3400 62/8 64/2 62/8 63+1 62 63%1C/a 6/4. Chic Great Western.. 800 9 9 8% 9 + /a 8% 924/a 14/a . do pf . 2600 22% 22% 22% 22/a. /4 22/2 22%36% 16/a . Chic, Mil ft St Paul. 17200 36 36% 36/8 36%+ 1 36 36%57% 29 . do pf .:.21400 53/2 55 52% 64/a 4- % 54% 54%91% 59 5 Chic & Northwestern. 6700 913,4 92 90/2 91 . % 90% 91/2125 100 7 do pi . 100 1243/4 1243/4 12434 124%. /4 121 12574 59 4 Chic Pneu Tool. 1600 70% 74 70% 74 + 3/4 73% 7448/4 30~4 . Chic, Reck III a Pac 600 4634 4634 46 46/8. % 46/4 46/_86/2 70/4 6 do 6% pf. 400 86/a 86/2 86/8 86'/2+ 34 85/2 8698/2 83/4 7 do 7% pf.. 100 98 98 98 98 + /8 97/, 9878 61 5 Chic, St Paul, M & O 200 78 78 78 78+1 77 7923% 16/s . Chile Copper. 9100. 2234 23/8 22% 23 + /4 22% 2333% 25%. Chino Copper . 2700 30% 31/a 30% 31/8+ % 31 31/461% 43 . Cluett, Peabody a Co 700 60/2 61 59/4 59/*. 134 58/2 6073% 41 4 Coca-Cola . 3000 72/8 72% 72 72 . % 72 72/437 24 . Colorado Fuel a Iron 600 32/4 32% 32/8 32%- 32/4 3?.%53/a 38 3 Colorada a Southern 100 6O/4 6014 6O/4 6O/4. /8 50/8 60%62% 55 4 do 1st pf. 200 61% 61% 61% 6134. /4 61% 62/460% 49 4 do 2d pf. 100 58 58 58 58 + 2/2 56 59102% 64% 6 Colorado Gas ft Elec. 5400 100% 102% 100/2 10114+ % 100% 1015% 1¡4. Columbia Graph. 300 4 4 3% 3%+ /8 3% 421 5 . do pf . 100 16 16 16 16 + /4 14/2 1679% 5514 6 Comp Tab Record... 900 70 70% 70 70 . % 69% 7039/4 18%. Consol Cigar. 100 39 39/4 39 39/4+ % 38 39/2128/2 85 7 Consol Gas . 6100 127"4 127% 12634 127 . /2 127 127/2113/a 114/2 8 C G, E L ft Pow B. 100 113/2 1131 113/2 113%-- . .15% 9 . Consol Textile. 15CO 10% 10% 10 10 . /4 10 1079/4 45% . Continental Can. 500 78% 79 78% 79 + /4 78/8 7993% 66 5 Continental Insur- 200 92% 93% 9314 93%+ 2% 93/» 95II934 91/4 6 Corn Products Ref.. 10400 116% 119% 116% 119 + 2 11914 119%53/4 31% 2/2 Cosden ft Co. 19300 44% 47 4434 463/4+ 1% . .96 62% . Crucible Steel . 2300 93 93 913/4 92/4. % 92/» 92/a95 80 7 do pf . 500 94/2 95 94/2 95 + 1 94/2 9528 14 . Cuban-Amer Sugar.. 3800 26% 26"4 26/4 26%-- 26'. £ 261495 78% 7 do pf . 100 95 95 95 95 . /_ 94 9519% 8/8 . Cuba Cane Sugar- 15O0 15/s 15/. 14/a 14%. 1 i4 14/241/4 15/4. do pf. 23C0 38/a 38/2 361/4 36/4.3 36 3765% 43 . Darison ClJfcm . 3800 49/4 51% 49/4 51%+ 1% 51 51 /a24/a 15 . De Beers MA. 300 21/2 21% 21/2 21%. /3 21% 22130% 106% 9 Delaware a Hudson. 1300 130 130 129/8 129/B. % 129' 129/.133 110 6 Del, Lack ft Western 200 132% 133 132% 132%. /4 13234 133

'

111% 100 8 Detroit Edison . 200 111 m m m _ HO 11436/a 18/a 1 Dome Mine». 1600 35(4 36/2 38% 36/2+ 1/4 36% 36346 2% . Dul, So Shore & Atl 100 4(/8 4% 4/8 4/8- 3% 4/477% 70 5 Eastman Kodak - 600 77/8 77/4 77/8 77%. % 77 77/a49% 40% 3 Electric Stör Battery 430O 48% 49 47% 49 + % 43/4 482314 14/4. Elk Horn Coal...... 5300 21*4 23 21% 22/4+ % 22 22/287/_ 76% 5 Endicotfr-Johnson - 12C0 85 85 84/4 84/2. /2 84/4 8518% 7 . Erie . 1500 18/» 18% 18/8 18%. % 18/4 18%28/2 11/8 . do 1st pf. 4850 28/4 28/2 27/2 28 . % 28/u Ê8/4201/4 7% . do 2d pf. 200 20 20/8 20 20'/8+ Va 20 20%:2034 15 . Fairbanks Co . 100 18% 18% 18% 18%+ % 17/2 1890% 7514, 8 Famous Players . 5503 85% 90/2 88/2 9014+ 1 90/2 0199 91V? 8 do pf . 5C0 98'4 93% 98/4 98%+ 1% 97/2 9316/2 9 . Fed Min a Smslt... 200 14 14% 14 14/8+ Va 13 15! 256% 37 5 do pf . 2300 64/4 56% 54% 53 + % 55 65"410314 76/a 8 Fisher Body Ohio pf 100 90% 90% 90% 90%+ % 90 90%19/2 11/4. Fisk Rubber Tire... 300 12% 12% 12% 12%r- Va 12% 1326% 12/4. Freeport Texas . 2700 21% 22/2 2134 22/2+ !4 22/4 22/267% 45% 3 Gen Amer T C. 200 62% 62/2 62/2 62/2. Va 62 6473/8 55/a. Gen Asphalt. 7500 65% 67 65% 66%4- 1/4 68% 67110% 9L 5 do pf ..'. 20s* 100',*j 101 100% 101 + % 100/2 102/279 65 6 Gen Cigar . 300 79 79 79 79 + Vz 78% 79188 136 12 Gen. Electric. 2900 182 "4 188 182/2 183 + 4/4 188 19015 8/a . Gen Motors. 8700 13/a 13/2 13% 13%- 13% 13/a83 69 6 do pf . 1C0 80/2 80/2 8014 80!/z- 80/2 81 /284 67% 6 do deb . 30D 80/2 803/4 BOVz 80%+ 1/4 81 81 </241% 34%. Goedricl», B F. 700 37 37 36/2 3C/2. % 36/2 363435 25 . Granby Mining . 3039 22% 33% 32% 33/8+ % 32/2 33/419% 12 ., Gray ft Davis. 19C0 15% 16 »6% 15%+ % 15% 153/414 Vt . *> "B**-«. 500 Va Vt Ve V«- . ~

95% 70/4 7 Great Northern pf... 12300 94/8 93% 83% 94/8+ Vz 94/4 94%45% 31% 4 Gt North Ore subs... 7900 4214 42% 42/4 42/a. Ve 42% 423/434% 253/4 . Greene Can Copper.. 400 32*4 33 32/2 32/a+ Va 31 Sî'/i14% 6% . Guantonamo fiurrar.. 300 12/4 12% 12/4 12/4. % 12/8 W/<s90Í4 44%. Gu!f States St. 1200 81% 83/2 81/a 821/4. 1 82% 83%31/. 34. Habirshaw E C. 500 2% 2/2 2% 2/a+ Va 214 2/a100 81/a 7 Hartman . '600 83 .83 82% 83 . % 83 8126/2 15 . Hendee Mfg. 200 23% 24 23% 24+1 22 23%76 56 3 Homcstake . ¡00 70 70 70 70 - 68% 70
24 20% 2 Hudson Motor. 1400 21% 21r/i 21(4 21/-. !4 21/2 21%21/4 10/a 1 Hupp Motor. 500 I8/4 18% 18% I8/4- 18 18/a11/a 3/2 . Hydraulic Steel . 1400 9% 9% 9/8 . 9%- 0% 5'/2-85 70 . Houston OH. 1700 77/a 79 77!4 78/a+ Va 77 79113 97% 7 Illinois Cent. 5C0 11234 113 112% 113 -f !4 112 113%113% 105% 6 do pf A. ZrO 113% 113% 113% H37a+ % 112'/« 1137a4% 3% . Indlahoiso.¦ ~t 3% 3% ",% 3%- 3% 4
11% -*%4 . fr-l-B Vttf ......... , fi r. ¦:; 8 . Vs * «'

Record of Stock and Bond Average»
(Copyright, 192.. New Turk Tribun« Inc.)

Y«1-*r-
day20 Railroad «lock. . 81.60

30 Industrial stocks. 66.90
50 Stocka . 90.62

10 Un il rond bond» . 88.14
10 indu.«trial bonds ........ 93.04
5 Utility bond». 89.10

25 Bond* . 90,29

STOCKS

Day
before
82.15
95.97
90.44

Year
ABO

63,13
61,30
61.64

BONDS
88.10 74,40
93.01 81.95
89.10 76.25
90.26 77.59

Ranee Jun. 1 te
dat.

Wi-ch. Law.
82.15 63.66
96.50 73.87
90.62 69,30

88.14
93.04
89.15
90.29

80,86
86.96
80,66
83.03

Rang* rail
year 1921

HUrh. Ixw.
«7.38 67.40
7Í.13 60.30
73.38 61.01 j
82.12 71.01
87.68 80.45
81.06 70.13
88.80 75.26

High. Low. DIv. Net ¿ I1922. 1922. inS. Sales, Open. Hlich. Low. Cl<**-. «chga. Bid. Ask. I45 37% . InspirationC. 3900 41% 42% 41% 42%+ % 42% 42*46 1 .¦ Interboro C . 1000 1% 1% 1% 1%+ % 1'/t 1%12% 3'/a . do C pf. 9C0 4% 4% 4 4%+ V» 4 4%43% 33 . .Lit Atr Corp pf. 200 39% 39% 39% 39-7»,-¦ «..>/. *w38% 26 2% Int Cement. 700 33% 34'/a 33% 34%+ % . .23% 20% 2 Int Comb Kn-r. 2CO0 26% 26% 25% 28 . '/* 28% 2"»1/*29!/-* 221/s. Int Grout Northern.. 400 23% 23% 23% 23%+ % 23% 23%115*/c, 79% 6 Int Ilarvt-ter Co_ 15C0 112% 112% 111% 112 . % 111% 11227% 13% . Int Mere Marin«_ 2700 15% 15% 14% 16 . % 1*% 1* I87% 61% 6 do pf . 113C0 64% 64% 61% 62 .2% 61% «2%19% 111/4. Int Nickel . 2800 18% 18% 17% 18%+ % 18 18%69% 43%. Int Paper . 1200 68 58% 67% 68%+ % 68% 68%76% 59 6 do pf Htpd. 100 75 75 75 75- 75 76%20% 12% . Invincible Oil . 1500 14 14% 13% 14 - 14 14%35% 24 . Iron Product» . 1000 31% 33 31% 31%-. «_ 31% 32%3 %. Island Oil & T. 2700 % % % 34.. % %22% 10 -1 Jewel Toa . 600 17% 17% 17% 17%+ % 17% 18 j73% 38% . do pf . 100 66% 66% 66% 66%. 1% 66 «746% 34%. Jone» Bros Tea. 300 44% 44% 43% 43%. % 43% 447% 4 . Kaiuas & Gulf. 6600 4% 6 4% 4%-. 4% 4%30% 22 . Kansas City Southern 2400 ¿7% 27% 26% 26%. % 26% 2769% 62% 4 do pf . 400 68% 58% 68% 88%+ % 68 68%47% 34 . Ksyser & Co. 300 45% 46% 45% 46 . % 46% 46%53% 34% . Kelly Sprint-field Tire 600 46 46 46 40 . % 45% 46107% 90% 8 do 8% pf. 100 100 100 100 100- 90 100%106% ©0% 7 Kelscy Wheel pf. 100 99% 9934 99% 99%- 9» 10639% 25%. Kennecott Copper_ 11200 37 38 37 38+1 37% 3824% 8 . Keystone Tire & Rub 2600 8?4 9% 8% 9%+ % 9 9%174 110 . Kr-wsre, S 8. 400 169 169 168 169 +9 166 1698>% 44 . Lacknwanna Steel... 3400 80% 80% 79% 79%. 1% 79% 80%91% 43 7 Laclcde Gas . 1800 90 91% 90 91%+ 1% 01 91%39% 10 . La-ko Erie & Western 1500 37% 37% 37% 37%+ 1 37% 3073 26%. do pf . 300 73 73 73 73 + % 73 73%35% 26% 2 Lee Rubber & Tire.. 100 27% 27% 27% 27%+ % 27% 27%70% 56% 3% Lchjf-h Valley. 6800 70 70% 08% 69 .1% 69 63%69% 52% 3% Lima Locomotive.... 7000 69% 59% 58% 69%- 68% 69%118 98 7 do pf . 100 118 118 118 118 ¦- 118 119%187% 153% 12 Liir_ctt fir My Tob. .. 200 185 187% 185 187%+ 8% 189 190Locw's, Inc. 8400 17% 18 17 18 + % 17% 18Loft Inc . 700 12% 12% 12% 12%. % 12% 12%Lorlllard P. 100 163% 163% 163% 163%- 163% 164Lou & Nosh. 900 137% 137% 136 136 + % 136 187Mackay Co . 500 103 109 103 108 +8 104 106Malllnson . 4100 37% 37% 36% 37%. % 87% 37%Mnnati Sugar. 100 46 46 46 46 . % 45 46Manhattan El. 1200 46% 48 46% 48 +12Manhattan Shirt ... 100 37% 37% 37% 37%-Man El rtfs. 1200 46 46% 46 46%-Mar S B prior pf_ 100 64s 64 64 64+1

18% 11 .

14% 9 1
166% 147% 12
137% 108 7
106 72 6
39% 15% .
62 30% .
66% 35 7
43% 32 2
47% 44 .

67 35 6
46% 22% 4
35% 20% 2
49% 22 .

74% 46% ~
25% 11 .

60 25% .
90 68% 7
83% 54 7
130% 101 8
21% 13% 1
204% 106% 12
34% 19 6
32%. 16 6
31% 2534 2
16 11% .
45% 27% .
14% 6 .

71%'

90
14
19%
45%
25%
593/4
75
11%
2&%
21%
167
4%
59%
104%
19%
73%
82%
100%
91
46
35%
30%
22%
110%
78%
84%
46%
17%
87%
37
12%
4%
9%
21%
164% 116
16%
38%
14%
82%
69%
87%
80%

55 4
80 4
% 7

.7% -
24% .
16 .

43% .
63 3
10% .
12 .

10% .
123% 7

1 .

30% .
85 6
13% .
54% 6
57 .

7234 5
51% 5

4« 47
36 37%;
.W 46%,63% 64Marland Oil. 3700 41% 41% 41% 41%. % 41% 41% IMart Parry . 300 29 29 29 29+1 29 30Math Alk W. 900 48% 4834 4834 48%. % 48 49Max MotorA. 500 58% 6834 68% 68%. % 68% 68% !do B . 1600 19% 19% 19% 19%+ % 19% 20Mack Truck. 700 57 57 67 67 .. 66% 67 tdo 1«t pf. 200 89 89 89 89 + % 88% 89%'do 2d pf. 200 82% 82% 82% 82%+ 1% 81% 82%May Dept Store. 400 128 128 128 128 . % 128 129%Mclntyre . 2000 19% 19% 19% 19%-- 19% 19%Mcx Petrol . 12500 174% 176% 173% 175 + % 176 179%Mcx Seaboard Oil- 6100 20% 20% 19% 20 . % 20 20%do ctfs. 1800 18 18% 17% 17%. % 17% 17%Miami Copper. 600 29% 30 29% 29%+ % 29% 30Middle States Oll.... 27300 13% 13% 13% 13%+ % 13% 13%Midvalo Steel. 2000 '35% 36% 35% 35%.Minn & St Louis- 1000 11% 11% 11% 11%.»M, St P & S 8 M... 800 70' 70% 6934 70 +do pf . 100 87 87 87 87 +Mo, Kan & Te.. 300 13 13 13 13 +do new . 4500 19 19 18% 19 + % 11% 19do pf new. 2600 45% 45% 45% 45%- 45% 45%Mo Pacific . 27CO 24 24 23% 23%. % 23% 23%do pf. 56CO 59 69 68% 68%. % 68% 88% |Montana Power. 100 74% 74% 74% 74%-. 74 74%!Mother Load Mfnin-f 8200 11 11% 11 11%+ % 11% 11%Montgomery Ward... 3400 24 24% 2334 23%. % 23% 23%100 16% 16% 16% 16%. % 16% 16%100 152 152 162 152 + 1 151 164500 234 2% 234 2%.-- 2% 2%300 69 59 58% 58%. % 68% 58%Nat Lead-..". 2200 102 10434 102 104%+ 1% 104 104%Nevada Con Copper.. 900 17% 17% 17% 17%+ % 17% 17%New Or, Tex & Mex 1100 73% 73% 72% 73 . % 72% 73N Y Air Brake. 5C0 77% 79% 77% 79 + 2 76% 78N Y Central. 7000 100% 100% 99N Y, Chic & St L... 1200 88 88, 88

% 35 35%
% 11% 11%
% 70 70%
% 87 94
% 13 13%

Nat Acme
Nat Biscuit .

Nat Conduit & Cable
Nat Enam & Stamp.

w*
8828

12% .
1934 2
8% .
96% 7
72 4
44% 5
38 3
3% -
73% 5
20% .
8 .

2% -
4% -
12% .

8

24%, 2
3% .
62% 5
44% 3
86% 7
48?'s 6

82% 44 6
12 6% .
73 68 7
47% 33% 2
13% 6% .
933/8 5934 5
26% 10% .
40% 19 .

82 63 5
73% 5C% 5

31% 3
28% 2

2% N Y Dock. 400 38 38 38 + 1

99% 99%
86% 88
37% 38%N Y, N II & II. 9500 33% 33% 32% 33 . % 32% 33N V, On &W. 2200 28 28% 28 28%. % 28 28%Norf South. 200 19% 20 19% 20 + % 20 21Nor & West. 7C0 119% 119% 119 119 . % 118 118%do pf . 300 78 78 78 78 - 72 80Nor Amer. 6500 78% 84% 77% 83%+ 4% 83% 83%do pf . 100 45% 46% 45% 46 + % 46 46"3_do rts . 100 18 18 18 18 - . .Nor Pacific . 9830 87% 87% 86%No Sco Steel. 3CO 35 36 35Nunnally . 300 11% 12 11%

Okla P &R. 400 3 3 2%Ontario Silver. 200 7 7 7Orphcum Circuit
Otis Elevator. 2100 148 154% 148 154%+ 6% 133 165

87%+ % 87% 87%36 + 1 34% 36
11%- % 11% 12
3 + % 2% 3
7 + % 7 7%2000 20% 20% 19% 20%+ % 19% 20%

Otis Steel . 700 11% 11%Owens Bot . 400 37 37
Pac Devel. 3700 5% 5%Pac G &E. 3300 80% 82%Pacific Oil . 7000 57% 57%Pac T & T pf. 10O 90% 90%

11% 11%. % 11% 11%36% 3634. % 36% 37
3% 3%. 2% 3% 3%!80% 81%+ 1% 81% 82
56% 57%- 67% 573490% 90%+ 3% 90% 90%Pan A Pet. 95^0 76% 77% 75% 76%+ %do B . 1000 71% 72%Panhandle . 100 6% 6%do pf . 100 68 68

Penn It R. 4100 47% 47%Penn Sea Steel. 900 7% 7%People C &C. 700 93 93
Peoría & East. 900 26% 2C%Pcre Marquette . 3000 40% 40%do prier pf.. 100 82 82
do r>f

71% 72 + %
6% 6%+ %
68 63.2
47% 47%. . %
7 7%-
92% 92%. % 92V_ 93
25 25.1 25 26%40 40%. % 40%S2 82- 80%

76% 78%
72 72%
6% 7

66 .

47% 47%
7% 71%

18% .

39 .

39?/8 2
58% 5
23 .

43%
59%
24%
49
12
71
49%
63%
41%
24%
92
111% 105% .
83% 03 .

50 24% .
04 6C 6

1291a 1C5% 8
53% 3C% .
.8% 2634 2
102% 34 8
113 94 8

Philadelphia Co. 4600 43
100 73% 7334 7334 733/4+ % 74

Phillips Pet .

Pierce Arrow .
do pf .

Pierce Oil .

do pf .

PiiTsly W'iffsr'y Stores
Pittsburfih Cool.
Pitts & West Va_

14% 1% Pond Creek Coal_
66% . Postum Cereal .

do pf .

Pressed Steel Car. ..

Produce «& Rei'.ninK.
Fob f>;rv Co of N ,T.
Ft-i'mrm Co .

I'unla AlqgTfl Sugar.

2400 48%
900 12%
100 30

1200 7%
100 44%
2C0 43

12%
30
7%
44%
43

23
7%

40%
82
76
44
49
12%
30
7%

43% 44%
42% 43

Pur-> Oil . 23400 32%do ¡f .

Ry Steel Sprint;..
31%
19
82%
51
51
42
41
78%
95?4
14%
67
53%
15%
323/,
56
35%
52%
6%
24%
5%
10
15

13%
13%
71% 4
24% .
43 3
24 .

3.41 Itand M'nea .
. Ray Ccn Copper...
4 Readit**"- . 93CO 83

-._*.__*__ Sprlne

7
2% .

ReMington Typcwr.
Roplogic Gixcl
I.'cp Iron & Steel...
do pf .

Rcpub Truck.
47% 3.88 Royal Dutch
17%
12% 1
2C% .

20% .
3234 .
1% .
11% .
1% -
2% .
3% .

Rutland Rway pf.
St .Tu.eph Lead.
3t Louis & San Fran
do pf .

St Louis Southwcj'.n.

43?/4 4234 43%+ 1 43%49 47% 49 + % 48%
12% 12%. % 12
30 30 -
7% 7%+ %
44% 44%+ 1%
43 43-

1000 67% 67% 67% G7%. % 67% 67%15C0 4C% 40% 40% 40%. % 40% 412400 22 22% 22 22%+ % 22% 22%600 32 92 91 91-91 921C0 1C8 108 1.3 108 - 108 108%400 82% 83 82?4 83 + % 83% 84£800 42% 42% 41% 42 + % 41% 42SS« 92% ?«4 02% 94 + % 93 941700 123% 124% 123 123%. % 123% 1241O00 50% CO% 53 50 . % 50 50%34% 32% 3334+ 1% 33% 33%1C0 99 99% 99 99%+ 1 99% 100
3C0 113 113 112 112 . % 111% 11214,2C0 3234 32% 32% 3234+ % 32 32%16% 16% 16% 16%+ % 16% 16%79 79%. 1% 79% 7S%31 32%+ 1% 32% 34%493/4 51 + 1% 50% ¿>1

36% 36%. % 36% 37
32 32%.
72% 73 .

9334 93% 9334+
3% 3% 3%.

55% 56 +

73%

80
7CJ 31 32%
2D) 46% 51
500 36% 36%
3C0 32 32%

73%
93%
3%
55%
52%
15%

703 32
200 55% OS1/;
1200 35% 35?,

1100
500
6C0

3/TO
-1100

m."t

32% 32%
73 73%

55%
52%
15%

%

%
93%
3%
56

94
3%
56%
5251% 61%+ 1% 50

13% 15%+ % 15% 15%>1% 31%. % 31% 31%
'A

55% 56%.. % 55
35% 35%. % 35do pf .ä 1600 5134 52% 5134 52%+Santa Cecilia Sugar

Savaue Arms
Saxon -Motors ...

Seaboard Air Line

100
100
100

2000
do pf . 2000

3%
13!/j
4
8

13'4

3% 3% 3%.
13% 13% 13%+
4 4 4 +
8% 8 8 .

52%
3%
13%
3%
7%

58
35%
02%
3%
16
4%
8%13% 13% 13%. % 13% 13%33% 593/8

112 91
11 .9%
23% 10%

Scars, Roebuck . 3000 91% 92% 91% 91%. % 91% 91%do pf . 1C0 112 11.2 112 112 +2 110 115Skf'.ly Oil . 100 1034 10% 10% 1034- 10% 10%Seneca Co.*per . 700 12 12 11% 1134_ % 11% 12%48% 35% .83% Shell Tr & Tr. 1C0 33% 38% 38% 33%. % 39 39%3834 18% 2
54% 34% .
57% 43 .

25% 73% 6
£3% 1 .'/_-¦.
54% 4£3/4
24 17
139 11. 8
92% 84 6
121 9134 4
1933/4 163 5
11734 113% 7
55% 45% . 3
45% ¿4% '

2
53%
139%
8%
10%
5
52
12%
50%

10

Sinclair Consol . 14500 33% 33% 33 33%+ % 33% 33%Glc:s-Shcff Stl & iron 603 43% 48% 48% 4834+ % 48 49Go Porto Ilico St-r-ar 103 53 53 53 53 + % 61 93fS.uth-.rn Pacific .... 10103 95% 95% 94% 94%. % 94% 95Southern R B. C3C0 28% 28% 27% .28 . % 27% 28do pf . 1800 64 64% 63% 63%. 1% 63% 64Spicer Mfrf. 403 20 20 * 20 20 . % 20 20%Gtandurd kiliinj-" ... 100 120 120 120 120 . % 120 122%do pf . 1C0 92% 02% 92% 92%+ % 92 93%Standard Oil of Calif 9233 111% 11_% 110% 11£%+ 1% 112 112%U'an.ard Oil of N J. 1*50.3 106 186% 185 186 +1 185 188do pf . 2:0 117% 117% 117% 117%+ % 117% 118

35%
79%
3% -
4% .
2 .

38% 4
C% .

Sterling: Products ..

Stewart Warner ...

Strombcrs* tar. ...

Stude'.aîter .

Submarine Boat ..

Superior ¦'.*¦ .

Sweet*« Co .

Texas Gulf Sulphur
Tenn Cop & Ckem

30 03% 54 53% 54 + % 63% 54%Ç:0 45% «15% 45 45 . % 45 45%
103. 53% 53% 51% 53-' 53% 63%

132C0 127% 127% 126 127%. % 127 127%
300 S% 6% 6% 6%+ % 6% 6%
5:0 6% 6% _6% 6%+ % 6% 6%
103 2% 2% 2% 2%+ % 2% 3
400 49% 49% 49% 49%-- 40% 90
500 10% 11 10% 10%-- 10% 10%*;_ 3 Tesa» Ço . 9603 48% -:S% 48% 48%. % 48% 4S%

In Wall Street
*

"Tel A Tel" May fa**«- Stock
W. S. Gifford, financial vice-presidentof th« American Telephone und Tele¬

graph Company, admitted yesterdaythat officers are considering a new issue
of stock some time this fall as the best!
means of providing for future needs of jthe corporation. If a new offering is)
decided upon it, will probably be similar
to that made in May, 1921, when stock
was offered in the ratio of one new¡share for every five shares held. Nor
was that stock underwritten, the offer!
being made direct to stockholders. It!
was pointed out that an issue of a simi-
lar amount this year would provide for
the company's requirements, includingadvances to associated companies for
construction for two or three years to
come.

Worthingtoa Dividend Passed
Announcement was made after the

close of the market yesterday that di-l
rectors of the Worthington Pump and
Machinery Company had passed the
quarterly dividend of $1 a «hare due onjthe common stock at this time. Weak-1
ness in the stock during the last few!
days led to rumors that the dividend
would be omitted. A statement issued
after yesterday's meeting said: "Thai
last previous declaration of a common
stock dividend was on September 8,
1921, at which time the dividend of $4 a!
share was declared payable $1 quarter-'
ly. At the time it was hoped the busi-jness depression then current would not
continue for any considerable period.There hau been a marked change how-
ever, for the better in the last few
months both as to volume of orders
and earnings, and although cash and
working capital position is strong di¬
rectors believed the declaration of a
dividend on the common stock is not
advisable at this time."

Public Utility Group
While there was some evidence of

profit taking in Consolidated Gas yes¬
terday other members of the public
utility group continued to make new
highs for the year. Among these were
Columbia Gas and Electric, Brooklyn
Union Gas and Public Service of New
Jersey, which ended the market session
at 94. The last named company will
made public to-morrow its July earnings
statement which is expected to show
large increases in both gross and net
over the corresponding month last year.
The surplus available for the common
stock, which is understood not to in¬
clude other income, will be at an
annual rate in excess of 18 per cent.

Union Pacific in Jaly
The report of the Union Pacific

system for July failed to disclose any
important unfavorable effects of the
shopmen's strike, which was in force all¡
of last month. There was a drop of
slightly more than $1,000,000 in gross
compared with the corresponding month
last year, but saving in the operating
end resulted in a gain of $284,858 in
net operating income. A decrease of
$1,078,942 in the amount expended for
maintenance of equipment, however,
accounted largely for the decrease in
operating expenses, and this was proba¬
bly due almost entirely to the walk-out
of the shopmen. Accounting for the
decrease of $1,076,344 in gross earnings
were the reductions of $732,937 in
freight revenues and $408,863 in pas¬
senger earnings.

Call Money in Demand
It is significant of the broadening

speculation in securities and of the
recent upward swing of prices that
the advance in the call loan rate to
4 per cent yesterday and on Monday
resulted not from any fluctuation in
supply, but from the increased de¬
mand for such ac-ommodations. Since
the market's rise lost momentum last
spring the marking up of the call loan
rate until now has invariably been as¬

sociated with contraction, in »offer¬
ings and the readjustments incident
to the calling of loans.

City's Bank Interest in Russia
The report from abroad that thc

Russo-Adriatic Bank of London had
reached an agreement with the Soviet
government for restoration of its
property and for the eventual pay¬
ment by Russia of £3,000,000 for dam¬
ages caused by nationalization raised
the question yesterday as to a pos-
sible adjustment of the National City
Bank's interest in Russia, its prop-
erties are known to bo in tho h;.rr(¡:í
of the Soviet, but whether they have
been nationalized is not known here.
The situation has bren referred to
the State Department for handling'
and officials of the bank indicate«!
yesterday that tbey would not under¬
take direct negotiations with the
Soviet.

"Clover Leaf" Issues Soar
The sensational jump of 9*. points

in Toledo, St. Louis & Western yes-
terday was accompanied by reports
that the company is preparing to in-
augúrate dividends on the common
¦took at the rate of 5 per cent short-\
ly after dividends are begun on the
preferred, which is entitled to 4 per
cent. The latter made a new hign
for the year at 67V_ and closed 2"s
points higher at 56V*. Last March the
Van Sweringen interests of Cleveland
acquired a controlling interest in the
road. The nmount involved in the
deal was understood to have been in
the neighborhood of $33,500.000. Tne
low for the comon stock this year
was 8.

What's Behind
Active Stocks?

78.Woolworth
F. W. Woolworth Company is an¬

other striking example of how the
arbitrary method of arriving at
a tangible asset valuation does not
necessarily refiect the true value oi
the stock. Being a merchandising
concern, Wrolworth's carnint* power
and good will are important factors
in deternr'ning real value. Earning
power and the ability to pay extra
dividends in addition to the regu¬
lar 8 per cent rate are responsible
for a market price close to $200.
Figured merely on the basis oí
tangible assets, the common stock
had a value on December 31, 1921,
of only $53.14 a share. This sum
is arrived at after deducting good
will, carried at $50,000,000, and al¬
lowing $125 a share 3for the pre¬
ferred stock. Buildings, furniture
and fixtures used to handle $147,-
000,000 of sales last year were car¬
ried at $20,487,000. At the end' of
1921 the company had $11,051,000
cash and current assets exceeded
current liabilities by $23,706,000.
Sales for the first seven months of
this year aggregated $82,772,000,
compared with $72,077,000 in the
same period of 1921.the company
record year. Net earnings during
the past ten years have ranged
from 7.83 to 19.34 fer cent on the
common steck, the highest rate be¬
ing in 1821. At the end of last year
there was a profit and loss surplus
of $22,038,000. The $65,000.000 of
common stock is preceded by $10,-
000.000 of 7 por cent cumulative
preferred, on which dividends have
been paid regularly since incorpo¬ration of the present company in
1911. The common has received 2
per cent quarterly since early In
1918 A 30 per cent stock dividend
was paid in ISfêO and an extra cash
dividend of $2 in April, 1922. Rangoof common stock: High, 194, hi
August, 1922; low, 76%, ft» 1912;last sale price, 193%.

-'¦¦¦".¦. "I""". -/^tmyrnememm

«Va*»» issue

$1¡

Wiy Co., Va,
Ricjpoßd School DisL

*&V%% Bond»

/«»« 1, J923 to 1952

i«lu«*#s th«
th-v*i*w towns

ichia, up Stone
Gap, Andot/er and Stonega.
These bonds ere payable
from 3 general tax levied on
all the reel and personal
property in the District.

Prit» to yield 6%

Spitzer, Rorick
& Company

EtiohluhtA I87f
Eqnite... ïml-..t, New Tews

Toledo Chk_f.

$75.000

Nashville, Chatt,
<_r St. Louis
!»! Con«. 5*. 1928

101% * Int.
To yield about 4.63%

$50,000
West End St. Ry.

6». 1927
(CaaronUod, indirectly, as to in¬
terest by State of MamachutAlts)

It**-***, A la«.
To yield abo«« 6.3S%

$75.000
Erie Railroad

Com. 7». 1930
107% * la*.

To yield about 5.85%

R.W.PRESSPRICH
4- War* St., A. f**/*f* P*.-**.-.«
New York AM V.VF-» j0hn útil

Municipal _i,d Uajlrood li«"-d_

HLega/ /or Savings Bank» and
77u*f Funds in
New York State

Exempt from all Federal
and NeV York State

Income Taxts
VILLAGE OF M0HT1CELL0

NEW Tonic

4V2% Water Bonds
X*__Ml A*4_. 1. It»

Out S»rH.!ty Auf. 1. ill"*._,__. L IM*

Monticello, the county
seat of Sullivan County.
has a population of 2,300
(1920 census).
Price« "-..cording to maturity
To yield 4.30%

Complete description on

request for Circular T-57

J. G.Whttp & Company
INCOBPCRAT-O »

37 Walt, street New York

25 YEAR CENTRAL
BONDS INDIANA

POWER CO.
Non Callable Throuph subsidiario

l.r serves 39 Indiana
cities and towns.

«
10 Years

6.35%

The First Mortgage
Collateral & Ref.

To Net 9% Gold Bond»,
Series "A", are

amply secured by |
piedgi- of first mort¬
gage bonds of sub¬
sidiary companies.
Consolidated Net

Senator Earninj-s for year
Grco!«r ended May .1,1922, I
'" were over twice

interest charges on
these bonds.

ROPERTSI^SS&Ga
56 Pine Streut. New York

Telephone John 292 î

DLYTH,WtTT_:R.4Ca
IN*. ESTMKNT SI CURITIES

tl BROADWAY
NEW YORK

Ttephnt ii40 iMtehmB"¦»n Fm«"-!-«*«-. aMattt. l.o» Art.«**«.

FIRST MORTGAGE BOND
TO YIELD ABOUT 7A0%

«"'»rporatton control« nation¬
wide and div*>>r.iMe<l buninr.«

Circular .n *-a*<jtie_f.

Ralph W. Voorhees & Co.
1 US Broadway -«*¦" Rector 4197

-J
r
TRUSTES EXECT_****OH

THE FARMERS-
LOAN and TRUST COMPANY

Chartered ÍS22
16-22 William St.

Branch; 476 Fifth Avt»., New York.LONDOJi-l A.T>Him$THAT<yri auardí*»


